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Agriculture: affected by changed boundaries, 
187-8; in Belgium, 100; in England, 85; in 
France, see table, 39; in Germany, 66, 135; in 
Italy, 21-2, see table, 22. 

Alsace-Lorraine, 135-6. 

Anderson, B. M.: estimate of unfunded debt, 5; 
of foreign and domestic trade, 85. 

Annuity, fixed, 152. 

Area: of Belgium, 100; of England, 84; of France, 
$7; of Germany, 59; of Italy, 17. 

Armenia: debt to United States, 2. 

Austria: changed boundaries of, 136. 


Bank of France, 49-50, selected items from the 
balance sheet of, see table, 49. 

Banking: Belgium, 65. 

Banking conditions: of France, 47; of Italy, 29. 

Bankruptcies. See business failures. 

Banks: of Belgium, 103; of France, comparative 
statement of the principal banks as of De- 
cember 31, 1920, etc., see table, 48; of Ger- 
many, 77-81, financial statement of the, 77, 
items in balance sheet for the, see table, 79; of 
Italy, note-issues of the, see table, 30, notes in 
circulation, see table, 29; percentage of assets 
in form of government securities, 110. 

Belgium: 100-5, banking, 103; budget for 1922, 
see table, 104; business failures, 103; coal, 
100; debt, government, see table, 105; finan- 
ces, government, 103; foreign trade, 100-3, 
see tables, 101-2, iron, 100; population of, 100; 
post-war conditions, 100; steel, 100; unem- 
ployment in, 103. 

Bohemia: industries affected by changed bound- 
aries, 136. 

Boll weevil: effect on cotton production, 170. 

Bonn, M.J. The Reparation Problem, 149-56. 

Bosnia: industries affected by changed bound- 
aries, 136. 

Boundaries, Changed: of Austria, 136; economic 
results of in Germany, 134; effect on, agri- 
culture, 137; commerce, 135; industry, 134-8; 
potash industry in Germany, 136; railways, 
161-3; textile industry in Czecho-Slovakia, 
136; trade relations, 138; transportation, 
161-3; Vienna, 37; on water transport, 160-1; 
of Germany, 134; result of, 134. 

Budgets: for 1922, Belgium, see table, 104; Eng- 
land, 96; French, 51, analysis of, see table, 53; 
Italy, see table, 32. 

Business failures: in Belgium, 103; in Germany, 
77; in Italy, see table, 28. 


Causes of: economic crisis, see economic crisis; 
impoverishment of Europe, 132. 


Coal: output of Belgium, 100; output of France, 
see table, 40; output of Germany, 68; output of 
the United Kingdom, see table, 87-8; of West- 
phalia, 135; shortage of, 158. 

Coke: in Westphalia, 135. 

Commerce: affected by changed boundaries, 135. 

Compensation bill, 142, 149. 

Corporations: growth in capitalization of, in 
Italy, see table, 27. 

Cotton-piece goods: in India, amount produced 
and imported, see table, 91; from United King- 
dom, see table, 91. 

Cotton production: effect of boll weevil on, 170; 
of war on, 168-9; importance of, in United 
States, 11; in Japan, 172; in Russia, 172. 

Corton Trave, Reconstruction in THE. John 
A. Todd, 168-74. 

Credit: amount of, United States in Europe, 
1-2; payment of, 1-2; sacrifice and, 4. See 
Loans. 

Creditor: United States of Europe, 1-4. 

Creditors: problems of, 114. 

Crisis, economic: cause of impoverishment of 
Europe, 132; of Europe, 109; war responsible 
for, 132. 

Cuba: debt to the United States, 2. 

Czecho-Slovakia: textile industry of, affected by 
changed boundaries, 136. 


Danube: navigation of the, 137. 

Debt: of Armenia to United States, 2; of Cuba 
to United States, 2; estimate of the, United 
States from Europe, by B. M. Anderson, 6; 
estimate of the, United States from Europe, by 
David Friday, 6; of Europe to United States, 
6; of Europe to corporations, 6; of Europe to 
individuals, 6; of Europe to manufacturers, 6; 
of foreign governments to United States, see 
table, 4; of France, 39; of France to United 
States, 1-2, Liberia to United States, 2; of 
Nicargua to United States, 2; position of 
United States in regard to, 3; domestic and 
foreign of Italy, 34; government, of Belgium, 
see table, 105, of Germany, 82; internal, of 
Europe, 109; international, of Europe, 112; 
per capita, owed to United States, 6; public, of 
France, see table, 55, growth in, see table, 52. 

De Nava, Signor, former minister of the Treas- 
ury, Italy: statement about taxation, 32. 

Destruction of war, 132. 


Economic: capital, Vienna, 1387; consequences, 
of peace, 132, of war, 132; importance of 
Europe to United States, 1-13; principles of 
Versailles Treaty, see Versailles Treaty; situa- 
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tion of Europe, 106-16, of Italy, 21-2, sum- 
mary, 26-7; organization, of England, 87, of 
Europe, 106-16. 

Einandi, Professor: optimistic statement of, 
33-4. 

England. See The United Kingdom. 

Europe: complexity of organization, 107; con- 
ditions in, as viewed by observers, as revealed 
by examinations of exchange rates, trade move- 
ments, bank reserves and government budgets, 
13-6; creditors, problems of, 114; economic 
crisis, 109; economic importance to United 
States, 13; economic situation of, 106-16; 
economics of, 106-16; effects of war on, 107-8; 
exports to United States, see table, 16; govern- 
ment securities of, 110; food supplies of, 115; 
growth of population in, 106; imports, see 
table, 16; increase in wealth, 106; obstacles to 
recovery of, 108; our stake in, 1-13; price level, 
111; situation in, the present, 13-7; statement 
showing obligations of foreign governments 
held by United States, see table, 8; trade with 
United States, see table, 6, 8, volume of, 8. 

Evropean Crisis AND THE Peace TREATIES, 
Tue. Emile Mireaux, 132-9. 

Exchange, foreign: depreciation of, see chart, 15; 
percentage of gold reserve to deposit and note 
issue liabilities, see table, 16; German, 151. 

Exports: of England, see table, $1, 94; from 

_ Europe to United States, see table, 16, of 
France, 43-4, see table, 44; of Germany, 69, 
see table, 63, 70; of Italy, see table, 18; into 
United States, see chart, 10; of United States 
and Europe, see table, 16. 


Facta, Signor: statement at Genoa Economic 
Conference, 13. 

Farrell, James A.: address before National For- 
eign Trade Council, 12. 

Finance: affected by changed boundaries, 136; 
of Germany, 73-4; government, of Belgium, 
1038, of England, 86, 96-7, of France, 44-5, 
50-7, of Germany, 81-2, of Italy, 30-5; pri- 
vate, of France, 45; state, of Italy, 19, 27-9. 

Food supplies: of Europe, 115. 

France: 37-58, agriculture, see table, 39; area, 37; 
bank of, 49-50, banking conditions, 47; banks, 
principal French, as of December 31, 1920, see 
table, 48; budgets, 51, analysis of, see table, 53; 
coal output, see table, 40; comparative state- 
ment of the principal French banks 1s of De- 
cember 3, 1920, etc., see table, 48; conclusions, 
57-8; debt to United States, 1-2, 39; effect of 
war on, 39-41; exports of, see table, 44; 
financia! conditions of, 44-5; finances, govern- 
ment, 50-7, private, 45; growth in, public debt, 
55; see table, 52; imports, 43-4, see table, 44; 
investments, 38; iron output, see table, 40; per 
capita income, 37; population of, 37; railways, 
40; security issues on the French market, see 


table, 45; selected items from the balance 
sheet of the bank of France, 49; shipping, 41; 
steel, see table, 40; trade, balance, 42-4, for- 
eign, 43-4, see table, 38; treasury bills out- 
standing, 56; unemployment, 41-2. 

Frankfort Treaty, 135. 

Friday, David: estimate of debt, Europe to the 
United States, 5. 

Frontier, see boundary. 


Galicia: industries affected by changed bound- 
aries, 136. 

Genoa Conference, 13-4, 121, 166: reference of 
Lloyd George to late war, 13; statement Si- 
gnor Facta at the, 13; statement of Viscount 
Ishii at the, 14. 

George, Lloyd: reference to late war in the Genoa 
Conference, 13. 

Germany: 59-83, agricultural output of, 66, 135; 
area of, 59; balance sheet for Pre-War, 61; 
bankruptcies in, 77; banks of, 77-8; boundaries, 
changed, of, 134; capital issues, 76; coal out- 
put, 68; commerce of, 135; conclusions, 82-4; 
debt, government, 82; decline of exchange, 
151; economic results of changed boundaries, 
134; effect of the Treaty provisions, 65; ex- 
ports, 63, 69, see table, 70; finances, 73-4, 
government, 81-2; financial statement of 
banks of, 77; imports, 69, see table, 70; iron 
output, 68; livestock in, see table, 67; living 
cost of, 74; metallurgical group in, 135; meth- 
ods of international payment, 62; paper 
money in, 80; payment of reparations, 143; 
population of, 59; pre-war summarized, 61-2; 
prices, effect of rise of, 74, wholesale, 74; prod- 
ucts of, €6-8; Reichsbank, 78-81, items in 
the balance sheet of, see table, 79; responsibil- 
ity for war, 141; steel output of, 68; taxation 
in, 153; trade, foreign, 59-60, volume of, see 
table, 68-71; unemployment in, 71-3, see 
table, 72. 

Ging, Cnaries: The Indemnity for Repara- 
tions, 140-8. 

Gold reserve: percentage to deposit and note 
issue liabilities, see table, 16. 

Grain Corporation: amount due as required by 
the United Grain Corporation on account of 
the sale of flour, see table, 3. 


Herzegovina: industries affected by changed 
boundaries, 136. 

Hungary: boundaries, 136; civil war in, 133; 
revolution in, 133. 


Imports: England, see table, 94; Europe from 
United States, see table, 16; France, 43—4, see 
table, 44; Germany, 69, see table, 70; Italy, 
see table, 18; into United States, see chart, 10; 
United States with Europe, see table, 16. 

Income: per capita, in England, 84, of'France, 37, 
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Indemnity: is the indemnity exaggerated, 142; 
legitimacy of the, 141. 

InpeMNITY FoR Reparations, Tue. Charles 
Gide, 140-8. 

Industrial Revolution in England: results of the, 
84-5. 

Industry: affected by changed boundaries, in 
Europe, 134-8. 

Investments: of France, 35. 

Iron: of Belgium, 100; of England, 89-90, out- 
put of, see table, 89; of France, see table, 40; 
of Germany, 68; in Lorraine, 135; in Saar, 
135; in Westphalia, 135. 

Ishii, Viscount, 14. 

Italy: 17-87; agriculture in, 21-2, see table, 22; 
area of, 17; banking conditions in, 29; budget 
estimates, see table, 32; business failures, see 
table, 28; corporations, growth in capitaliza- 
tion of, see table, 27; debt, domestic and for- 
eign, 34; economic situation of, see table, 26; 
exports, see table, 18; finances, government, 
30-5, state, 19, 27-9; government receipts and 
expenditures, see table, 31; appropriations for 
public utilities, 25; imports, see table, 18; 
manufacturing in, 23; minerals, 18-9; mining, 
22-4, see table, 23; note-issues of Italian banks, 
see table, 30; notes in circulation, see table, 29; 
population of, 18; railroads, 24-5, see table, 
24; resources of, 18; shipping, 25-6; soil, 18; 
trade, balance, 19-21; foreign, 20; unemploy- 
ment, 26, see table, 26. 


Japan: production of cotton in, 172. 
Jugo-Slavia, 18. 


Land laid waste by the war: in Belgium, 132; in 
France, 132; in Poland, 132; in Serbia, 132. 

Liberia: debt to the United States, 2. 

Liberty bonds: amount due, see table, 1; means 
of lending to Europe, 3; represent savings, 3. 

Living: cost of, in Germany, 74. 

Loans: United States to Europe, amount of, 129, 
kinds of, 1-4, payment of European to United 
States involve labor, 3. See credit. 

Lorraine, steel industry in, 135. 


Manufacturing: in Italy, 23. 

Mark: flight from the, 151-3; speculation in the, 
5-6. 

Mining: in Italy, 22-4, see table, 23. 

Mreeavux, Emite. The European Crisis and the 
Peace Treaties, 132-9. 

Money: Belgium, 103; paper, in Germany, 80. 

Moravia: industries affected by changed bound- 
aries, 136. 


Navigation. See water transport. 
Nicaragua: debt to United States, 2. 
Nitti, Francesco, 14. 


185 


Obligations, of foreign governments held by the 
United States, see table, 8. 


Peace: conference, 116; economic consequences 
of, 132. 

Peace Treaties, Toe Evropean Crisis AND 
THE. Emile Mireaux, 132-9. 

Peano, Signor: announcement in parliament, 32. 

Pensions: inclusion in compensation bill, 142, 149. 

Poland: industries affected by changed bounda- 
ries, 137. 

Policy of United States, 126-31. 

Population: of Belgium, 100; of England, 84, 
87-8; of France, 37; of Germany, 59; growth 
in Europe, 106; of Italy, 18; of United States, 2. 

Posnania: agriculture affected by changed 
boundaries, 137. 

Post-war conditions: in Belgium, 100. 

Potash industry: affected by changed boundaries 
in Germany, 136. 

Poverty: result of economic crisis, 132. 

Pre-war: England, 84-7, Germany, 61-2. 

Price level, 111. 

Prices: rise of, in Germany, 74; wholesale, in 
Germany, 74. 

Promisory notes: held by United States for 
Europe, 2. 

Prussia. See Germany. 


Railway junction: Vienna, 137. 

Railways: affected by changed boundaries, 161-3; 
destruction of, during the war, 157; endeavors 
to reorganize transportation in Europe, 163-7; 
French, 40; increase in cost of operation, 159; 
increase in railway tariff, 159; increase in 
weight of freight, 158; in Italy, 24-5, see table, 
24; military railways, 157; reconstruction, 163; 
shortage of coal for, 158. See transportation. 

RECONSTRUCTION IN THE Corton Trape. John 

. Todd, 168-74. 

Relief, American to Europe, 2-3; amount due as 
required by the American relief administration 
on account of relief, see table, 3. 

Reparation Propiem, Tue. M. J. Bonn, 
149-56. 

Reparations, Tae Iypemniry ror. Charles 
Gide, 140-8. 

Reparations: agreement of May, 1921, 118-22; 
amount of, 149; commission, 123; difficulties 
of, 122; methods of facilitating payment, 145-7; 
payment of, 122, 143-7; provided for in Ver- 
sailles treaty, 133, 150; root of present crisis, 
133. See indemnity. 

Resources: of Italy, 18. 

Revolution in Hungary, 133. 

Russia: consumption of cotton, 173-4. 


Saar: iron and steel industry in, 135. 
Saxony: industries affected by changed bounda- 
ries, 138. 
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Securities: amount of, United States in Europe, 
4-5; government, see table, 110; held by 
United States, 4; issues on the French market, 
see table, 45. 

Settlement, attempts at, 116-26. 

Shipping: English, 90, tonnage of vessels entered 
and cleared with cargo, see table, 90; French, 
41; of Italy, 25-6. 

Silesia: agriculture affected by changed bounda- 
ries, 138. 

Srrvation in Tae Present. Ernest 
Minor Patterson, 13-7. 

Soil, of Italy, 18. 

Spa Conference, 151. 

Srake In Europe, Our. Ernest Minor Patter- 
son, 1-13. 

Steel: of Belgium, 100; of England, 89-90, see 
table, 89; output of France, see table, 40; out- 
put of Germany, 68, of Lorraine, 135; of Saar, 
135. 

Styria: industries affected by changed boundaries, 
136. 


Taxation, 150; levying in Germany, 153; state- 
ment of Signor de Nava concerning, 32. 

Textile industry: in Czecho-Slovakia, 136; in 
England, 91. 

Topp, Joun A. Reconstruction in the Cotton 
Trade, 168-74. 

Trade: balance, of France, 42-4, of Italy, 19-21; 
foreign, 100-3, of Belgium, see tables, 101-2, 
of England, 85-7, 92, ratio of foreign to domes- 
tic, 85, value of, on basis of 1913 prices, 93, 
Europe with United States, see tables, 6-9, 
volume of, 8, importance to United States, 9, 
French, see tables, 38, 43-4, of Germany, 59-60, 
volume of, 68-71, of Italy, 20, ratios of foreign 
to domestic, 1913, see table, 85; relations 
affected by changed boundaries, 138. 

Transportation: affected by changed boundaries, 
161-3. See water transport, railways. 

TRANSPORTATION ConDITIONS IN Europe. Rob- 
ert Haas, 157-67. 

Treasury bills: French outstanding, 56; issue of 
short-termed, 151. 

Treaty, peace: effect on Germany, 65. See 
Frankfurt Treaty, Versailles Treaty. 


Unemployment: in Belgium, 103; in France, 41-%; 
in Germany, 71-3, see table, 72; in Italy, 26; 
in United Kingdom, see table, 95. 

United Kingdom: 84-99, agriculture in, 85; area 
of, 84; coal, 88-9; economic organization, 87; 
exports, 91-5; financial situation, 86; finances, 
government, 96-7; Great Britain after the war, 
87-8; imports, 91-5; Industrial Revolution, 
results of, 84-5; iron output, see table, 89; per 
capita income, 84, population of, 84, 87-8; 
position of, 97-9; pre-war, summarized, 84~7; 
shipping and shipbuilding, see table, 90; steel 
output of, see table, 89; textiles, 91, exports 
of cotton-piece goods from the United King- 
dom, see table, 91, in India, see table, 91; trade, 
foreign, 85-7, see table, 85, value of, see table, 
92; unemployment in, 95-6, see table, 95. 

United States: creditor of Europe, 1-4; debt per 
capita from Europe, 5; exports and imports 
into, see chart, 10, to Europe, see table, 16; 
policy of, 126-31; population of, 2; position of 
government in regard to debt, 3; trade with 
Europe, see table, 6, 8, volume of, see table, 8. 


Vanderlip, Frank A., 5-6. 

Versailles treaty: article 221, confession of Ger- 
many’s responsibility, 141; principles of, 134; 
reparations provided for in the, 133-4. 

Vienna: changed by shifted boundaries, 137; 
economic and political capital, 137; financial 
regulator, 137; railway junction, 137; stage in 
Danube navigation, 137. 


War: demoralizing process of, 133; economic 
consequences of, 132; effect on Europe, 107-8, 
on France, 39-41, on water transport, 160-1; 
responsible for crisis, 133. 

War supplies, sums due from sales of, see table, 2. 

Water transport: affected by changed bounda- 
ries, 161-3, by World War, 157, 161; conditions 
of operation, 161; freight rates, 161. 

Wealth: increase in Europe, 106. 

Westphalia: coal, 135; coke, 135; iron, 135. 

Williams, John H.., 4. 
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